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From the perspective of tail risk premium, this paper finds that making use of 
Hawkes Process raised by Hawkes (1971) to describe the random process of return on 
assets can better estimate tail risk premium. On the basis of summing up the existing 
methods and its effectiveness, the expanding ICAPM model proposed by Xu (2014) is 
improved and applied to Taiwan market to estimate the shape parameters, jump 
intensity parameters and tail risk premium of Taiwan market under the risk neutral 
measure and the physical measure. In the process of estimating tail risk premium, this 
paper divides tail risk premium into positive-jumping tail risk premium which obtains 
the premium by burdening the risk of price rising, and negative-jumping tail risk 
premium which obtains the premium by burdening the risk of price dropping.  
When studying on the estimated shape parameter, jump intensity parameters and 
tail risk premium, this paper finds out that under the risk neutral measure or the 
physical measure, positive-jumping shape parameters are both greater than 
negative-jumping shape parameters. The value of jump intensity under the risk neutral 
measure is greater than that under the physical measure and the jump intensity under 
risk neutral measure and Taiwan weighed index turn out a converse tendency. Tail risk 
premium is influenced much more by negative-jumping tail risk premium, and there 
exist positive tail risk premium, positive negative-jumping tail risk premium and 
negative positive-jumping tail risk premium in Taiwan market.  
When studying on the forecast ability of tail risk premium on return, this paper 
finds that tail risk premium and negative-jumping risk premium can forecast return on 
Taiwan weighted index to some degree. When studying on the relationship among the 
jump intensity, tail risk premium and investor sentiment, it shows that jump intensity, 
positive-jumping tail risk premium and negative-jumping tail risk premium all contain 
the composition of investor sentiment, and they are all good proxy variables for 
investor sentiment. 
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巨大的损失：2015 年 6 月之后，中国股市出现三次大幅度的下跌，沪市从 5718.19
点下跌至 2638.30 点，下跌幅度达到了 53.86%，深市从 18211.76 点下跌至 8986.52
点，下跌幅度也达到了 50.66%，且市场出现了熔断和多次千股跌停的情况；2016
年 11 月到 12 月，债市出现大幅下跌，最严重时，比较活跃的十年期国开债的收
益率仅 1 天就上升了 20BP 左右，五年期和十年期国债期货出现了自推出以来的
首次触及跌停，中债总财富指数从 173.97 点下跌至 167.12 点，下跌幅度达到了
3.94%。这些极端事件的发生加强了人们对于风险，特别是尾部风险的认识和管
理，以 2016 年 1 月 1 日推出的熔断机制为例，虽然熔断机制在推出 7 天后于 2016
年 1 月 8 日暂停实施，但这也是监管层对于管理尾部风险的一次尝试。另外，有
些极端事件使投资者获得了丰厚的收益：2014 年 11 月到 2015 年 6 月，中国股
市出现了大幅度的上涨，沪市从 2430.03 点上升至 5178.19 点，上涨幅度达到了

























































































的形状参数和负跳的形状参数的均值分别为 36.68 和 19.28；现实测度下正跳的








































































−̂ 的影响较大。  
    第四，尾部风险溢酬和负跳的尾部风险溢酬对于台湾加权指数收益率具有显















































    相比于现有文献，本文的贡献主要在于以下几点： 









出 Hawkes 过程之后，其在地震预测和 CDS 等信用衍生品定价有大量的应用，
但是运用 Hawkes 过程描述资产收益率的运动过程的文献却比较少。Sahalia 等
（2015）[4]第一次将 Hawkes 过程引入资产收益率变动的随机过程中，用于刻画
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